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’* m CRUMBLE AS STOP ORDERS
ACHED AND ACCOUNTS WIPED OUT

i

nes Range From Five to Fifteen Points— Heaviest
' Selling at End of First Hour—Market Rallies
at Close

m‘ﬂll’ll away of vanlues which started a week ago culminated in to
: WIth A general *wiping oul of speculntive acoounts as the redult of
! mthﬂ. Bloploss orders were reached (h lnrge amounts |6 nearly all
IMBL Isstien, one house selling out 20,000 aharen of Unlied Hiates Hteel
alone on mopdoms orders, nnd heavy males of many other Insuss,
Mmd. were nlan mads as the result of reaching of stoploms orders
__wn natural to attribute tha violent breaks in prices (o the possibility of
T thon of German poace proposales, bt as o matter of fact the stuntion
‘wtock market has bean In A dangerous stage for o long Ume and many
8 eontribiited to bBring about the severs losses [n speculative operntions on
side of nearly all the active nduntrinin
Wan A matter of gossip that a litle more than n weelt ago wt w0 dinner
of wire houmses It wan disclosed that
L atocks amounted (o more than $100,000,000,
Advanesd and hgher marging demanded an the result of this disclomire,
sotlators in Industrinin could not be foroed to sell of thelr own valitinn
-m developmenta In the stock markeis, however, slnee then have beon wieh
Doclines day
il margins so severely that brokers had no other recourne but (o close out
One large comminsion house member sald today that slnees ventor
mh‘l. hin house had lost 200 accounta, and he aasertnd that this inilloated
'? ‘that much decrease of the huying power,
. ted In the first two hours of tradine
In (hat period Unlted States Btesl dropped from 114 W 1090,
| Matine preferred from 106% o 9877%,
jor, Industrinis and specinltion recorded sweeping doclines of
heaviest melling cnme at the end of the first hour.
| for wentarn Intorests carried prices to the lowest levals of the diy
the market hnd
long befors United States Htosl common hnd recoverod all 1s o and wis
Thin stock Furnished
oy and when It rallled so vigorously It winsn followed by pnoarly il the other

they woere compelled to sell

@lr nocounts.

ohol from 116 to 104,
C With this Hguldation completed,
In solling above 114

n,
The rallrond stocks ncted

' There were Intereating developments in the forelen oxchnnge market,

of sterling carried the price of sterling cobles up from the Axed rate of
Relohsmarks moved
e was the direct result of the instructions from Berlin to banking hounes

“16 to 4,76 9-18.

not Lo sell any marks or kronen,

The bond markel moved In about the same way ns stocks, with losses in the
ng, followed by rocoveries at the end of the day.

New York Banks Guin §5,673,660 on Money Movement
“The Known movements of money for
) f buminess yesterday indicnte o galn In casl by the 1nen] banks of
"."‘- But for a credit Ly the New York Foedernl Redserve Bank at the Clear-
Houre of $11,236,000 s guin would have been Indlosted of $16,500.666, all of

pamount coming from the Hibtreasury for gold Importa

nt the banks came off about evarn
i decrende of $43,645,

B NEW YORK, Dec. 15,
h the close ¢

271 and shipped §4,882,026,
it to the Interfor $2,074,316,

Independent

e Meading, Chemipenke and Ohio,
‘demand and ranged above yesterday's fnal prioes,
the most prominent feature, cromsing 34 for the Nrst time since 1006,
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On the Interior
They recelved gross from the country
A week @0 the banks

JOTTON BUSINESS
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Possibility of Readjustment
Between Liverpool and New
York on Peace Move

m YORK. Dec. 106.—HBHuninean Wi
at the opening this morning, with
declining 5 to 1% points, being partly

poed by a rather pharp deop In Liv
It wan argued, however, thut the
amction of the Liverpool market In
to respond to local movement should
Be mlgnificant, as, with the estiblinh-
pt of peace, the difference helween Lhe
markets must be narrowed by noarly
points, and that It Is not st all un-
that the preliminary readjunstment
Already started
Wall streot, uptown Interests and room
wera good buyers, while the supply
from sput and commisslon hounes
ol mold March and July, but pure
| October.
rmf the eall, the roam Lraders tons
tinu buying, nad by the end of the frst
minuten pricen had rallied & to § points,
th the supply rather seant
Bulllsh southern spot advices encournged
early advance which carried the market
3l 3 1o 8 polnis higher Daubtless there
i buying on peuce prompects, while Jap-
interastn were credited with buying
and May to fAx prices and there
demand from local trade sources,

VAL the same thne the undertora win

itled, Liverpoal selling here, partly fill-

'ln with the theory that decline abrosd

‘baen in expeciation of narrower dif-

and the markel was nervous after

o'clock, with amctive months selling 17
18 points net lower.

pool wan a hesvy meller hera during

first hour, Weakneas in securities also

mpll'llﬂl by renewad Wall street

mnd prices wers carried ubout

to !) points net Jowesr. Aftar the olose

4 offeringn diminished and thers wero

of several points esarly in the noon

the early afterncon prices firmed up
thy with New Crleans strength

on domand froam leading spot flrms,
Tt for the day totaled 21,000 biles
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Liverpool Cotton
! POOL, Deo. 15 —8pot cotton was
today, at an advance of 5 pointa on
of 114 for mid-upland. The sales
hln, Including B800 American
for futures closed unsettled, at

of 13018 pointe

EW YORK BUTTER AND EGGS
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FAITH IN PEACE PLAN
MAKES WHEAT DROP

Losses of 11 to 1314 Cents Are
Recorded, With Market
Bordering on Panic

na s
AN m\

CHICAGO, Deg. 16.-=In tha ballef that
pence proposials of the Central Powoers would
ba successful and that the inflation in values
due to the war ahotld be elltilnated onused
selling of wheat on such a tremendous
seale today that at times the market bor-
dered on panle. Tosses in prices wore the
most  menmutional winee the downward
movem#nt began.

Decamber st the low showed a net logs of
11¢ at $L42% and Anlshed at the bhottom.
Ite high was §1.60. May st the bottom was
13%c net off at $1.50%. fnlshing at 31 .68 %
te BLEBY,. Ite top was $L63. July al the
low was off 1lWe net at §LAING and it
:nd'a’d 3t JLANK to BLALN. Ha high was

1

The pit has nol sesn such bediam In’
months as broks wheh the gong sounded
at the vpening of the exchange
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Midvale Rallies Following Loas
of Three Points—Standard
Ofls Very Weak
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Lake Superior Ignores Good News and Falla Four
but Rallies From Lowﬁ—Phﬂadelphna Electrie Sell. 3
Full Paid at a Fractlonal Gain :

Termibals, LAd. A few
main tn be taken care :;mml‘?h:l.'
mattars of importancs have hesn
The only other Isévua (s &
of 1ife wan Philadelphia an:ﬂ;u'“
certifeates, which at one tims 1‘”
wAlN of more than & point. 1t way |
I the rank and Ale In the wtrasg
ptockn which are distinetty Tt bt
those whose business s confurtsd
which nta held mostly in PHilag
M pat contribules to the rlnwnwu;
ment I6 any greal sxtent :
Hales of Mtadeiphin 1eet
mada on the Exehanige toilay ,f'l:ﬂ’:;:i Y
resulted in the nutomatic m OYIng up
price 3250 a mhare, whivh |s ihe
of the nmseeswment. ‘The stnck A
nt 32, and, ndding (he maneaament gy
Innt price of Ihst night, thers s &

The FPhiladeiphin stock umrhm CLL
wholly under tha Influerice of Wall sirest
throughaoit the day’'s trading For a time
aftér the opening business was on n Yery
amall Wenle and the price changss ‘wore
narrow and irregular When m_-ur- |._n---
wire wan plivesd againsl the New York
market, howsver, the doclines  heanma
Inritar and trading hroadensd  out

Siook of the Lake gupetrior Cotpammilon
wis by far the most active, but it di4
not iake the lead until after tha first hour
had cams o elose  The Arst few tTANSAS-
tinne wers made &t & Fractionnl ndvance,
hut inter thin Was wiped out and nt ths
Inw the stock nhowed ® loss 6f 4 points
tram the close of yesterday. ¥From the laow
thers wan & mlly of 1 points

Hupetlar, an the downturn, lgno red wome
gnod news that was received In the Arast
Thin news wan to the &ffect that the res
onlver tor two of the company's subaidinries
tind  been  diacharged Theas subsidinries
ate the Algoma Central and Hudson Bay
Rallway Company ind tha Algoma Central

wideat dectine wap
stock fallihe 6
Fomaibility of moeumointes

the prrl‘rrrﬁ'l ntock of the '[:.1'“::.“?“
Translt Company recelving msoms eon
tion, fram the directoss In tha nenr
wan kpoken of in the Sirest today,
hack dividends on this stock amoun{
14% per cent The earnings st
are amounting to mora than twies the ¢
quirements {or the § per cent dividen,

In
polnts

FOREIGN EXCHANGE

NEW YOHRK, Dee. 16 I'he featiurs of
tha forelgn exchangs fmarkat in tha sarly
denlinige tnday wan o remurkable Jump In
Teutonlo eachangn Nelchamarka ross 4
pointe for eahlss 1o 7AW, while chircks Ware
weqpually mdvanced nt 54 Vienna ross to
IN.40 for cables and 1325 for checks

Storling held slendy nt ATEN (or
matd and 478 T8 for cables

Swisd exchunge was bhetter at &
cables and BATA, for checks

Lire ware aquoted at 6.78 for cables and
£.79 for ¢hichka

Hwipn exchanges war sasier at for
rahlen and 503 far checkn

Kronar was caslor nt 2898 for eablen and
ARA0 for chocks

Penetan, 20,80
cheoke

Russian exchanges advanesd to 3115 for
cables and 31 for checks

Guilders wera unaltersd at
cables and 40 1818 for checks

Long sterling was unchanged, nominally,
at 4.71 for 80-day bills and LED For D0-day
hills

An-

A% for
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for cables and 2080 for

1% for
0§ To sueessniuly  Tulfll Abas
meaning of thess words, n
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sert of & ayslem  wharssy
ens can nnrt aoly save, bet
niss mvest his savings, s
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with safety of pringipal

MONEY

NEW YORK, Dec. 15 —Muoney
lending and renewing at 4 per cent.

In time funds the nominn]l rate for nll
dates on all Industrinin was 6 per cont
Oither quotations wore: Hixty days, 1358
4% por cent; ninety daya, 4G 01% per
cent, and four to aix months, 44048 per
coant, thin Is on goold mixed stock exchange
colinteral.

I'rimo bank acceptances quoted st 4§
and 28, per cont on ellgiblox and 4 and 14
per cent on Inellgibles, Prime merciantils
paper dull xt nominal quotations of 44044y
per cenl

apened
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sysiam i within youy grasp

“The Twenty Payment Plan”

and

“Investment Opportunities”
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(Estadlished 1008)

40 Exchange Place  New York

Protecting the
Safety of Bonds

Conservative invest-
ment houses not only
use the greatest care in
the original purchases of
bonds they offer custom-
ers, but also make a
point of seeing that the
security back of the
bonds is maintained,
and, whenever possible,
strengthened up to the
time of maturity.

William P. Bonbright & Co., Inc

MORRIS WISTAR STROUD, Jr.

Manager
437 Chestnut St., Philadelphia
New York Bosten Detrolt
Lendan Paris
Willlam . Bonbright & Co. Bonbright & Co,

Phlladelphla

49, Bonds

Int. payable Jan. 1 and July 1
Due November 1, 1946

Legal investment for Sav-

ings

and other States,
Price to yield
3.78%

Full particulars on requmt for
Circular P, i

The National ity
Company

1421 Chestnut St., Philadelphia
New York <Chioage San Franclsco
Boston Pittahurgh

New lssue

City of Edmonton

(Alberta) 5s 1934
Price lo net 5 4-10%

Hend for cireular

Morris Brothers Co.
1421 Chestnut St.

Foreign Loans in America

Thirty-eight issues of foreign securities now dealt in In
American markets are briefly reviewed in

Our December Investment List

The List also presents our current recommendations as to
home investments, with income ranging from

4.10% to over 7%

Copica on requeat

EbwarD B.SmiTH & Co

EsrasLisnen 1892,

BANKERS

Members New York and Philadelphia Stock Ezchanges

1411 CuesTnur Sreser
30 Pine Stresy P"mﬁ

.|| Consolidated Gas EI;{HC nght
& Power Co.

OF BALTIMORE _
Convertible 5% Notes, due 1921

Price at Market—about 106 & Int.

Gonvertible into common
110 after 1918, Stock 'm.’ﬁo.'.‘:
!iﬁ-lﬂ—uvfu 1%. oamng 15%.

M ne ;\.

on the early transnctions tolday of ¥ -~

Cambris Hieel, 1

anks and Trust Funds,
in New York, Mass., Conn., |




